468         MONEY, FINANCE, AND BANKING FROM THE

promotion of industry. Some of the Florentine houses were
closely connected with textile manufacture; the south German
financiers of the age of Maximilian and Charles V had an even
firmer liaison with mining enterprise; but generally speaking,
and particularly after the crashes which tumbled down so many
of the great financiers of the Renaissance type in the second
half of the sixteenth century, the merchant banker kept his
money and that of his depositors in the form of short-term
advances to trade.

An enterprise became a banking institution because it had
command over large supplies of cash or its credit equivalent con
their way through its tills9. With a credit connexionit could work
up a deposit connexion, and in the business of exchange and
merchant banking this deposit connexion was at its firmest with
people who were professionally interested in mercantile dealings
and foreign exchange. Beyond these merchants were the saving
townsmen generally, beyond the townsmen the landed interests.
Ambrose Hochstetter, the Augsburg monopolist, a member of
the family that opened up the Cumberland copper-mines in
Elizabeth's time, is reported to have accepted deposits from
all and sundry. 'Princes., counts, nobles, burghers, farmers,
serving-men and women have deposited the money they had'
with him, says the chronicler; and he paid them 5 per cent.
Tor a time he must have paid interest on a million gulden,'
But3 our information continues, fiit was common talk that he
lied freely'. This house of Hochstetter, which did business
on highly speculative lines, appears to have been something
of an exception among sixteenth-century financiers. It is
not usual to find anything resembling an open shop; the
merchant banker of this and succeeding periods had not the
proper office technique for a general deposit and investment
practice.

In some centres there appears to be some evidence of bill
and produce brokers entering the circle of finance. There are
undoubtedly instances of this in seventeenth-century London,
possibly too in Amsterdam, where, as we have already noticed,
the brokers began to play a large part as principals in com-